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Safeguarding 
Stock Transfers 

Like a great many other corporatipns, 
particularly those of small or mod- 
erate size whose stock is inactive or 
locally held, the Citizens' Street Rail- 
way Company of Indianapolis had 
always transferred its own stock. 

It got along very well, too, for 
many years. 

There had been no trouble or 
error, and if you had said to the 
officers or directors of the company 
that they were taking too much of a 
risk and should employ the services 
of a transfer agent, quite likely they 
would have ridiculed the idea. 

Then one day a man presented 
for transfer the certificates for 308 
shares that had been the property of 
one Henry Catherwood, deceased. 
All the certificates were assigned by 
the administratrix of the estate to the 
man presenting them, and there 
seemed nothing out of the way in 
his asking to have the old certificates 
cancelled and a new one issued to 
himself. 

Nevertheless the officer of the 
company handling transfers was a 
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careful man and before making the 
transfer on the books he stopped to 
scrutinize the transaction. He 
learned, or possibly already knew, 
that under the Indiana law an 
administrator or executor had no 
power to sell stock belonging to 
an estate except on a court order. 
Looking into the records he found 
such an order for the sale of this very 
308 shares of stock. That satisfied 
him and he made the requested 
transfer. It did not occur to him, 
and quite probably would not occur 
to very many men, that it was his 
business to inquire into the details 
of the sale and see if they complied 
with all the terms of the court's 
order. 

Because he did not do so, several 
years after, when the company had 
almost forgotten the transaction, it 
was suddenly and summarily called 
upon either to re-issue certificates for 
the stock to the estate and pay over 
all the dividends declared since its 
transfer, or to pay the estate in cash 
the market value of the stock plus 
dividends. 

The corporation fought the case 
to the very end but lost. Hard as it 
[4] 
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may seem, the facts were simply 
these : In making the Sale the admin- 
istratrix had not complied with the 
terms laid down for her in the court's 
order and as she had no authority 
or power to make a sale on any other 
terms, the Court held, and the court 
of last resort sustained it, that the 
property therefore never had been 
sold. Never having been sold, it 
still belonged to the estate. Belong- 
ing to the estate, the corporation 
which had erringly transferred the 
title to it, was ordered to restore the 
title, or recompense the rightful 
owner in cash. 

So all the savings in the cost of a 
responsible expert transfer agent for 
many, many years were dissipated, 
and dissipated many times over, in 
one single transaction. (See Citi- 
zens' Street Railway Co. v. Robbins, 
128 Indiana, 449, 20 N. E. 116. See 
also Cox V. First National Bank of 
Wilson, 26 S. E. 22. Also Loring v. 
Salisbury^ Mills, 125 Mass. 138.) 

Proper Transfer a Duty 

In this case it happened that both 
the stockholder and the corporation 
were of the same state — Indiana. 

[5] 
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The results, however, would have 
been exactly the same if the corpora- 
tion had been a Delaware, or New 
Jersey, or Pennsylvania corporation, 
or a corporation of any other state. 

Sometimes a company's officers or 
directors, in arguing against their 
need of such safety as, for example, 
The Corporation Trust Company 
provides when it acts as a corpora- 
tion's transfer agent, will say: "\Ye 
know the requirements of our own] 
state relating to stock transfers, and 
we observe those requirements, and! 
that is as far as our responsibility 
goes. We are not bound by the re- 
quirements of any state but our 
own." 

Although this seems at first a 
perfectly reasonable position, it does 
not stand analysis. 

In the first place, the officers of a 
corporation, through their possession 
of and control over the stock records, 
owe a duty to all stockholders tc 
keep those records accurate. On the 
evidence of the company's stock- 
book dividends are paid, the right to 
vote at stockholders' meetings is 
determined, and the company's 

[6] 
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assets divided in case of dissolution. 

Obviously, then, before it transfers 
on its books the title to the property 
of one of its stockholders, the duty 
rests on the corporation to make sure 
the transfer has been properly 
authorized. The United States 
Supreme Court definitely summed 
up this duty when, in Western Union 
Telegraph Co. v. Davenport (97 
U. S. 369), it said, ". . . The 
officers of the company are the cus- 
todians of its stock books and it is 
their duty to see that all transfers 
are properly made . . . Neither 
the absence of blame on the part of 
the officers of the company in allow- 
ing an unauthorized transfer of stock 
nor the good faith of the purchaser 
of stolen property will avail as an 
answer to the demand of the true 
owner . . . Upon the facts stated 
there ought to be no question as to 
the right of the plaintiffs to have 
their shares replaced on the books of 
the company and its proper cer- 
tificatesjssued to them and to receive 
the dividends accrued on the shares 
after the unauthorized transfer; or 
to have alternative judgments for 
the value of the shares and divi- 

[7] 
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dends." (See also Bayard v. Bank, 
52 Penna. 235, and Baker v. Atlantic 
Coast Line R. Co., 92 S. E. 170.) 

What Is An ''Unauthorized" 
Transfer? 

Now, the question of whether a 
transfer is "authorized", or "un- 
authorized" is not always as simple 
as it seems. 

Even in the case of a living and 
competent person it involves the 
matter of verifiying signatures, and 
experience and training in the de- 
tection of forgery is necessary. In 
the case of stock standing in the 
name of a corporation a further 
question of what constitutes due 
authority under the company's 
charter and by-laws crops up. But 
when the stock to be transferred 
stands in the name of a decedent, or 
a minor, or a bankrupt, or one who 
has been adjudged an incompetent, 
or when it stands in the name of an 
administrator, executor, trustee, 
guardian, pledgee, or other fiduciary 
or agent, then complications begin 
in real earnest. 

In the case of decedent, minor, 
bankrupt or incompetent, the state 

[8] 
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immediately steps in to protect the 
rightful beneficiaries — and not only 
the state in which the corporation is 
chartered, but the state having juris- 
diction over this particular decedent, 
minor, bankrupt, or incompetent, as 
the case may be. 

So, too, with administrator, exe- 
cutor, trustee, guardian, pledgee, or 
other fiduciary or agent — just as a 
corporation is limited in what it may 
do by the laws of the state which 
created it, so a fiduciary or agent is 
limited in what he may do by the 
laws of the state which brought him 
into official being. If he does some- 
thing, or rather if he goes through 
the motions of doing something, that 
the law under which he is acting does 
not give him power to do, the law 
may simply say. It was not done. 

He may have performed the mo- 
tions very correctly, may have as- 
signed stock belonging to the estate 
with all the outward details punc- 
tiliously observed, the corporation 
may consummate the transfer on its 
books and issue a brand new certif- 
icate, and that certificate may pass 
from one innocent buyer to another 
wholly unquestioned, yet in law all 
[9] 
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this may be but a series of gestures. 

When the rightful beneficiary some 
day discovers the error he can go 
into court and demand his own, and 
the U. S. Supreme Court has said 
(see page 5) "Neither the absence of 
blame on the part of the officers of 
the company in allowing an un- 
authorized transfer of stock nor the 
# 

good faith of the purchaser of stolen 
property will avail as an answer to 
the demand of the true owner/' 



The Corporation's Liability 

Thus does it come about that the 
officers, say of a Pennsylvania cor- 
poration, may know the Pennsyl- 
vania requirements backwards and 
forwards, but when the executor of 
an estate in, say Oregon, for example, 
presents a certificate for transfer, the 
company has got to go back to the 
requirements — the Oregon require- 
ments — ^by which that executor's 
powers are limited, and see that 
there is authority for his making the 
transfer he is trying to mal>:e. "It is 
bound to use reasonable diligence," 
says a Federal Court opinion, "in 

[10] 
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every case to ascertain whether or 
not a transfer of stock requested is 
duly authorized by the former owner, 
to make those transfers that are so 
authorized, and to prevent those 
that are not authorized, and for 
every breach of this obUgation it is 
legally liable to the parties injured 
." (Geyser-Marion Gold 
Mining Co. v. Stark, 106 Fed. 
558, 44 C. C. A. 467, 53 L. R. A. 
684.) 

Usually this liability results in an 
order to re-issue to the rightful 
owner, the certificate wrongfully 
transferred. If, with another certi- 
ficate already outstanding for the 
same shares, to re-issue the certif- 
icate would mean an illegal over- 
issue of the stock, the corporation 
has just two alternatives: either to 
go out on the market and buy in 
enough of its own stock to meet the 
claim, or to settle in cash. 

Such losses, of course, are not going 
to happen with frequency. The 
corporations whose stocks are ac- 
tively traded in nearly all take pre- 
cautions against such chances by 
leaving the whole work of their stock 

[11] 
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transfers to some responsible, expert 
transfer agent like The Corporation 
Trust Company, which has special 
facilities for knowing the various re- 
quirements of all the different states, 
and for guarding against forgery. 
The few large companies with active 
stocks who do their own transferring 
usually have such a volume of the 
work as makes it practicable to 
build up trained transfer depart- 
ments for their own private use. 
For the company with only moder- 
ately active stock, however, such a 
department costs too much to be 
practicable. It requires not only 
study and training, but years of 
actual experience. 

False Security 

So the corporations which leave 
the way open for such liabilities are 
those whose stocks are comparatively 
inactive and who therefore feel that 
one of the officers, or a trusted em- 
ployee, can do what transfer work 
is to be done and save the cost of a 
transfer agent. Naturally, trouble 
does not happen to them often. 

Perhaps- that is one of the most 
sinister aspects of the whole matter, 

[12] 
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in that it encourages corporation 
officials to be skeptical of the danger. 
A company may go along for 
years transferring its own stock 
without a single hint of complication, 
just as the Citizens' Street Railway 
Company did. The longer it goes 
the less it expects trouble and there- 
fore the less is it on its guard. But 
today, tomorrow, almost any hour, 
the one transaction may slip through 
which, perhaps not this year, nor for 
several years to come, but in its own 
due time, will cause enough loss 
easily to make up for all the years' of 
seeming tranquility. 

How a Forger Made Trouble 

A large and well known company 
let such a transaction slip through, 
in the shape of a forged signature on 
a certificate, some time prior to May, 
1903, and it was not until December 
of 1914 — eleven years later — that the 
oversight came back upon the com- 
pany as a claim. It was not until 
January, 1922 that it finally got the 
case settled. 

In this case one of the corpora- 
tion's own employees committed the 
fraud. He was sometimes called on, 
[13] 
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when there was more than the usual 
amount of transfers to be made, to 
help the regular trusted employee in 
charge of the work. On some one of 
those occasions he extracted a blank 
certificate from the book. As is 
done in most oflSces, the president 
and treasurer had signed up a num- 
ber in blank, and the employee had 
only to insert his own name in a 
hundred-share certificate — if it had 
been a stock not listed on the New 
York Stock Exchange, and therefore 
not subject to the 100-share maxi- 
mum of the Exchange, he could have 
made it as easily for more. Then, 
with plenty of examples to copy 
from, he forged the signature of the 
registrar employed by the company 
as a check on its own transfer 
clerk. (That employment of a 
registrar becomes very important 
later). 

Now, if he had gone straight out 
and attempted to sell the certificate, 
all loss might even then have been 
prevented. But he didn't. After a 
circumspect delay, his next move was 
to use the certificate as collateral for 
a bank loan, and by renewing the 
note from time to time he succeeded 
[14] 
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in keeping the fraud undetected for 
several years. 

Finally, with plenty of time, he 
vanished, aiid the bank called the 
loan. The stock was sold at auction, 
and the innocent buyer presented 
the certificate to the company for 
transfer. Then, no such certificate 
being shown on the company's 
books as outstanding, the trouble 
began. 

The company was in the end 
absolved from liability, but before 
getting this decision it had been put 
to the trouble and expense of six 
long years of litigation, through 
three courts. Even in the favorable 
decision finally won, weight was 
given by the court to the significant 
JFact that the company had at least 
employed an outside company to 
act as Registrar for the work of its 
own transfer clerk. The Court of 
Appeals said in the final decision, 
*Tn view of all other precautions 
adopted, and PARTICULARLY 
THAT OF REGISTRATION, I am 
unable to discover wherein such 
action can be held an act of omission 
of due care . . ." (Hudson Trust 

[15] 
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Co. V. American Linseed Co. 232 
N. Y. 350). 

In many cases where corpora- 
tions have attempted both to transfer 
their own stock and get along with- 
out the services of a registrar, and 
loss has resulted to stockholders or 
to innocent purchasers of the com- 
pany's certificates through careless- 
ness or dishonesty of employees or 
ignorance of the law, the company 
has been held fully liable. 

Liability for Inheritance Taxes 

The Corporation Trust Company's 
charges for acting as transfer agent 
for companies with a small number 
of stock transfers per year are made 
so reasonable that the liabilities a 
corporation incurs in acting as its 
own transfer agent are altogether* 
out of proportion to the small 
economy effected. 

Nor are those just illustrated by 
any means the only liabilities in- 
volved. 

It must always be remembered 

that the transfer of title to property, 

including the transfer of stock on a 

corporation's books, may come un- 

[16] 
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der the jurisdiction of two wholly 
different sets of state laws. 

First, come the laws designed by 
the various states to protect property 
rights, of which we have just shown 
examples. Second, are the laws, 
every year becoming more important 
and also more complex, designed by 
the various states to produce revenue. 

In this latter class are the Stamp 
Taxes and state Inheritance Taxes 
and the Federal Estate Tax. 

To be sure of collecting all that 
is due them, and with the least 
possible trouble to themselves, most 
states have practically made the 
corporations their collection agencies 
for inheritance taxes. They do this 
by the simple expedient of forbidding 
any corporation within the state to 
transfer stock standing in the name 
of a decedent until a waiver has been 
issued by the proper state oflScial. 

Penalties for violating such 
statutes vary with the different 
states, . some merely holding the 
corporation liable for any tax the 
estate may evade by the transaction, 
some holding it for twice the amount 
of the tax, and some levying heavy 
[17] 
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fines — $20,000 in California, for ex- 
ample. 

In addition, a tendency is man- 
ifesting itself among the states 
further to complicate the corpora- 
tion's troubles with inheritance 
taxes, by levying the tax on the 
stock of foreign corporations doing 
business or owning property within 
the state, or admitted thereto. 

Such a tax is now levied in 
Montana against such proportion 
of the stock's value as the property 
of the company in Montana bears 
to the total property of the com- 
pany. In West Virginia it is im- 
posed to the extent of the value of 
such shares of stock represented by 
property actually situated in this 
/State. Wisconsin has a similar law 
;^nd other states are likely to follow. 

The burden of seeing that these 
rather unusual and unexpected taxes 
are paid is placed deftly on the 
shoulders of every corporation doing 
business or owning property in those 
states, the corporation itself being 
liable for the tax in Montana and 
Wisconsin if it transfers stock so 
taxable without a waiver from the 

[18] 
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proper state oflScial, and in West 
Virginia not only for the tax but for 
a fine of $500 in addition. 

When Stock Falls Into Strange 
Hands 

Taken all in all, then, it can readily 
be seen that something besides 
honesty and intelligence is required 
in transferring a corporation's stock 
in these days of multifarious laws, 
if the corporation is to be free 
of danger from unexpected liabili- 
ties. 

The oflBcers and directors of cor- 
porations whose stock is not actively 
traded in, or which is mostly held in 
the immediate locality, often feel, 
and quite naturally, too, from one 
point of view, that the complications 
and restrictions under the different 
state inheritance tax laws and pro- 
bate laws, or laws governing agents, 
pledgees, trustees, etc., are not for 
them to worry over. 

But. even with a company whose 
shares are all closely held in one 
tight circle there is no telling at 
what moment one of the stock- 
holders may have a receiver ap- 
pointed for his affairs, or be de- 
[19] 

Digitized by Google 



Safeguarding Stock Transfers 

clared incompetent, or put up his 
certificate as a pledge or collateral. 
There is no telling when one may 
move to another state, or die and 
leave his stock to an heir in another 
state, or leave it in trust. 

So, although today any transfer 
of the company's stock that may 
come up is likely to be a simple, 
easy-to-handle matter, tomorrow it 
may involve the requirements of 
almost any state in the Union, or it 
may involve the complexities of 
trusts, pledges, guardianships, 
agents, or inheritance and estate 
taxes, state and Federal. 

Do You Know Your Stockholders 
Ages? 
Just in June of 1922 a case was 
decided in the New York Supreme 
Court that beautifully illustrates 
how many and unguessed are the 
ways in which illegal transfers of 
stock may slip through. 

A young woman in New York had 
acquired one hundred shares of U. S. 
Steel Preferred, worth on the market 
at that time something over $10,000. 
A friend volunteered to turn the 
stock into cash for her at a favorable 
[20] 
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rate and having received the certifi- 
cate, assigned in the usual way, he 
did so. In due course the certificate 
was presented to the corporation for 
transfer and was so transferred. 

Two years later, however, it seems 
the young lady concluded she had 
been cheated in the transaction by 
her friend. The friend failing to 
satisfy her claims, the corporation 
found itself a defendant in a suit by 
her mother as guardian to recover 
the amount of the loss. And further- 
more the plaintiff won the case. 
(Casey v. Kastel and others, N. Y. 
Law Journal, June 26, 1922.) 

Why? 

What responsibility had the 
United States Steel Corporation for 
the money-matters between a young 
man and young woman because one 
of them happened to have owned a 
block of its stock .^ 

Simply this — the girl in whose 
name the stock had been put was, it 
developed, only nineteen years of 
age at the time her certificate was 
transferred. Being a minor she had 
no legal power to authorize the 
transfer of that stock or to appoint 
^21] 
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an agent to do so. The court held 
that the certificate had been trans- 
ferred without due authority and 
those who had performed the act 
were responsible for restoring the 
stock or settKng in cash for the loss 
sustained. 

It so happens in this particular 
case, because the stock is listed on 
the New York Stock Exchange and 
the actual sale was executed through 
a reputable brokerage firm on that 
exchange, that a further dispute is 
involved. It is a requirement of 
New York transfer agents that the 
signatures for transfer of listed stocks 
be guaranteed by responsible brokers 
or financial institutions. The 
question as to whether that guar- 
antee relieved the corporation of 
responsibility in this particular case, 
leaving the brokers alone liable, is 
still to be settled. 

That question, however, does not 
lessen the moral of the case for cor- 
poration officials, particularly for 
those whose stock is not listed and 
who will have no New York Stock 
Exchange broker's guarantee to fall 
back upon. That moral is that the 
ways and means of being led un- 
[22] 
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wittingly into making an unauthor- 
ized transfer of stock are so varied, 
and may crop up under the cover 
of such innocent appearing cir- 
cumstances, that only the best of 
organized ability, experience and 
judgment are capable of coping with 
them safely. 

No Protection in Mere Refusal 
to Act 

Sometimes corporation oflBcials 
think that with all these risks of 
acting without due authority, they 
have at least the recourse of refusing 
to act at all unless they are sure. 
But that is just what they cannot 
do. They cannot, without liability 
for damage caused, even delay a 
legitimate stock transfer unreason- 
ably. 

The stockholders have a right to 
a reasonably prompt transfer of 
their stock and the corporation can- 
not deprive them of this right. In 
nearly every court opinion confirm- 
ing the corporation's duty to prevent 
unauthorized transfers of its stock 
the companion duty of making those 
transfers that are authorized is 
clearly laid down. 

[23] 



d by Google 



Safeguarding Stock Transfers 

A company, therefore, which re- 
fused to make a transfer that the 
courts later decided should have 
been made, and by its refusal caused 
damage to the owner; or a corpora- 
tion which caused a loss to a stock- 
holder by an unreasonable delay in 
executing a perfectly lawful transfer 
simply because the oflScers erred in 
their knowledge or application of 
the requirements, might find itself 
in much the same case with a cor- 
poration that has made an unauthor- 
ized transfer. 

This double-edged duty often 
causes particular anxiety to a cor- 
poration in the case of "Stop-Trans- 
fer-Orders" served on the corpora- 
tion by a stockholder who has sold 
his stock biit later changes his mind, 
or decides he has been defrauded. 

Not only an immediately available 
knowledge of all the requirements 
of the various states is needed in 
keeping a corporation clear of trouble 
in its stock transfer work, but also — 
and which only long and varied ex- 
perience can give — the judgment 
necessary to apply that knowledge to 
specific cases without either too 
much or too little flexibility. 
[24] 
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It is such judgment that The 
Corporation Trust Company is 
equipped by its long experience 
especially to give to its clients' stock 
transfer work. 

Quick Correct Lists of Stockholders 

Its skill and experience in guarding 
against loss is not, though, by any 
means all that The Corporation 
Trust Company's transfer service 
provides for corporations. 

The circumspection and precision 
with which it keeps the corporation's 
stock-ledger has on more than one 
occasion proved an important asset 
to the company in case of litigation 
or trouble with unfriendly stock 
interests. Even the most careful 
individual, without experience in all 
the many ways in which a corpora- 
tion's stock records may come into 
question at the most unexpected 
times, will occasionally lose sight of 
the importance of having every de- 
tail punctiliously correct and plain. 
But important litigation may be 
won or lost on just such condition 
of the stock books. 

Absolutely correct lists of stock- 
holders for regular or special stock- 

[25] 
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holders' meetings, or for dividends, 
and furnished on short notice from 
stock records kept always up to the 
last minute, is another positive ad- 
vantage which The Corporation 
Trust Company gives its clients. 

The Corporation Trust Company 
is peculiarly fitted to watch closely 
after every such detail for its chents 
because its business is identified, 
through its attorney-clients, solely 
with the interests of business cor- 
porations. No other organization 
could possibly have more urgent 
reasons for realizing the importance 
of care and watchfulness, nor have 
better facilities for knowing what is 
right. 

For thirty years it has been assist- 
ing lawyers in the organization of 
corporations under the laws of every 
state and territory in the United 
States, and province of Canada, and 
in the qualification of corporations 
of one state to do business in others. 
There is not a state or territory or 
province in which it is not, by re- 
quest of counsel, acting as statutory 
representative for a dozen or more, 
in riiany case for scores and in some 
even hundreds, of corporations, 

[26] 
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many of them in every single state. 

Even when attorneys for the 
United States Government itself in- 
corporated the Food Administration 
Grain Corporation during the war 
they entrusted the responsible work 
of filing the organization papers and 
representing the corporation in a 
statutory capacity to The Corpora- 
tion Trust Company. When its 
attorneys decided to qualify the new 
corporation in all states where it 
would do business, this work too 
they turned over to The Corporation 
Trust Company to perform for them. 

Unusual Resources 

For the careful, rapid and accurate 
handling of such intricate business 
The Corporation Trust Company 
has oflSces or representatives in every 
state, territory and province. It 
thus not only keeps fully informed 
as to requirements and official reg- 
ulations in various states relating to 
corporations, and to their taxation, 
and to the issuance and transfer of 
their stocks and securities — receiving 
copies of every bill passed in any 
state along these lines, and of court 
decisions affecting them — but also 
[27] 
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of the accepted local practice in 
each state. 

No other organization has such a 
complete fund of information re- 
garding the requirements for cor- 
poration safety as that kept always 
available by this Company. 

To those corporations already 
under contract with a transfer agent 
the Corporation Trust Company's 
services as co-transfer agent or as 
registrar might prove of advantage. 
Having, through its aflSliated com- 
pany fully equipped transfer oflSces 
in Chicago, Philadelphia and Jersey 
City, as well as in New York, it is 
especially well adapted to act as 
co-transfer agent in a second city, 
thus providing a distinct advantage 
for a corporation whose stock is 
widely distributed. 

It is also qualified to act as trustee 
under deed of trust, custodian of 
securities, escrow depository and 
depository for reorganization com- 
mittees. 

Responsibility 

The Corporation Trust Company 
is serving either as transfer agent, 
co-transfer agent, or registrar, for 

[28] 
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corporations listed on the New York 
Stock Exchange, with very active 
stocks. But because of the nature 
of its own business — safeguarding 
the corporate welfare of business 
corporations — it welcomes to the 
advantages of its expert transfer 
service the smaller corporations, and 
those with limited stock activity, just 
as much as it does the very largest. 

It is chartered under the banking 
law of New York State, with all the 
strictness of supervision which that 
entails, and its aflSliated company is 
chartered under the trust company 
law of New Jersey, the combined net 
assets of the two companies approxi- 
mating a million dollars. 

To name such an organization as 
the transfer agent of your company: 

— Means that you ensure every 
transfer of your company's stock 
first undergoing the scrutiny of 
expert eyes, the signatures studied 
by trained observers, and the 
question of its proper authorization 
passed upon in the light of the widest 
knowledge of requirements and long, 
practical experience; 

— ^Means that you ensure your 
stockholders, in complicated transfer 
[29] 
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questions or in the case of transfers 
we are obliged to decline to make, 
the helpful co-operation which our 
organization can and gladly does 
give in the way of information as to 
where and how to obtain forms and 
blanks for whatever is lacking; 

— Means that you can rest secure 
in the knowledge that your com- 
pany's stock-ledger is correct and in 
circumspect order no matter at what 
moment an inspection of it may be 
demanded; 

— Means that a complete stock- 
holders' list, correct up to the last 
minute, is available at all times on 
"Addressograph" plates, and can be 
turned over to you, in the form of 
addressed envelopes or any form 
desired, in only the time required 
for machine-addressing; 

— And all this at a cost so reason- 
able that few corporations can in 
these days of wide business activities 
and multifarious regulations actually 
afford, if true economy is consulted, 
to perform the complicated duties of 
transfer agent for themselves. 
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(NEW YORK) 

37 Wall Street, New York 
Affiliated witk 

(Sorftoratton QlrttBt <Sottt)tang 

(NEW JERSEY) 

Chicago 

112 West Adams Street 

William R. Watson, Secretary 

Charles J. Ruebling, Ass't Sec. 
PhUadelphia 

Land Title Building 

Joseph P. Murray, Secretary 
Boston 

53 State Street 

(Corporation Registration Com- 
pany) 

Norman J. MacGaffin, Secretary 
Pittsburgh 

Oliver Building 

Carroll C. Robertson, Secretary 
Washington 

Colorado Building 

Warren N. Akers, Secretary 
St. Louis 

Federal Reserve Bank Building 

Joseph C. Cannon, Secretary 
Wilmington, Del. 

du Pont Building 

(Corporation Trust Co. of Amer- 
ica) 

James E. Manter, Secretary 
Los Angeles 

Title Insurance Building 

J. Disbrow Baker, Secretary 
Detroit 

Dime Savings Bank Building 

Ernest Munster 
Jersey City 

15 Exchange Place 

John R. Turner, Secretary 
Portland, Me. 

281 St. John Street 

A. B. Farnham, Ass't Secretary 
Albany 

158 State Street 

Frederic J. Knorr, Agent 
Buffalo 

Ellicott Square Building 

R. V. W. Vandervoort, Agent 
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